22 KOV 2010 16220 ABRFAXEBT NO. 4963 P

Allens Arthur Robinson '
Date 22 Novem ber 201 0 ABN 47 702 585 750
Page 10f15 Level 31
Riverside Cantre
. \ 123 Eagle Strest
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Australia
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Dear Si’fMadam

Form 603 Notice of Initial Substantial Holder for QR
National Limited

In accordance with s671B of the Corporations Act 2001, we hereby lodge a Form 603 (Notice of
Initial Substantial Holder) with the Australian Securities Exchange (Company Announcements
Office) in relation to QR National Limited (ACN 146 335 622) for and on behalf of the substantial
holders listed in section 1 of the attached form.

Yours sincerely

n Greig
Partner Senior Associate
John.Greig@aar.com.au Zdravko_ Jelic@aar.com.au
T +81 7 3334 3358 T +61 7 3334 3230
Aftach
Bangkok
Baelji
Our Ref ZYJB:JAGE:406221748 Beiing P
Britbane
. Hanoi
zyjb AQ116071043v1 406221748 22,11.2010 Ha Chi Minh City
This dacurnent and any following pages may contaln personal information and is Inlendad solely for the named addressea, ILla confidential and may be Hong Kong
sublect lo tagal or other professional priviiege, Any confidantlality or privilege I rot waived or Jos| because Ihie docyrment 1as been senl Lo you by Jakaria
mislake. The copying or diztribution of this decument o any informallon in It by Bnyane ather than the addresees, i prohiklted. I you bave recelyed thiz Melboume
desumerd in error, please et us know by telephone, and then retumn it by mall 1o (he addresa above. We will refund your cosls of doing ea. Any personal Perih
Informatlon In thig dacurment must b handlad In Bocordanca with the Privacy Act 1288 (Clh). We may tollect persanal infarmallen aboul you In the caursa Fhnarm Panb
of gur dealings wilh you, Our privacy statement {www.aar.com,auigensral\privacy Rim) tallz you how we usually collect end use yeur parsanal informalion Par, Mure_lany
and how yol can actass if. gihnagﬁ;:arla
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Form 603

Corporations Act 2001
Sectlon 6718

Notice of initial substantial holder

To Guompany Mame/Schema QR Mational Lified {the Company)

ACWAREN 146 335 622

1. Datalls of substantial holder (1)
Stale of Queensiand, Andrew Fraser (Treasurer and Minisler for Employment and Esonomic Developmean] of the State

Name of Quasnsiand), Queenstand Treasury Holdings Pty Lid (QTH), Gerard Patrick Bradiey (Under Tregsurer of the Slale of
Quaanzland)

ACN/AREN (if applicable) 011 027 285 (Queensland Treasury Holdings Pty Ltd)

The holder bacame & substantial hoker on 22 November 20110

2 Details of voting powsr
The toll number of votes sitached Lo all the valing shares in the company er vating intaragts in the sshame that the substantial holdar or an agsociate (2) had a
redenveard interest (3) in on the date thw substantial holder became a substandial bolder are a8 fallows:

Clags of securitles (4) Number of secuniies Person'’s voles (5) Voling power {6
IOrdinary sharss 275,000, 600 276,000,000 40%

1. Details of ndevant interests
The natura of the ralevant intarast the substantial holder or an associate had in the follswing veling securities on the dale the substantial holder bacame a

substantial holdar are a5 foliows:

Holder of relevanl Imerest Natuee of relevant interest (7) Class and number of securities
State of Quasnsiand 14/09/10 = [ncorporalion of Company  [14/08/10 — 2 ordinary shares
21/535/10 — isgue of shares under 21102010 ~ 100 erdnary sharess
Transfer Nolice altached at Anneswire A |06/40/10 = 2,.440,000,000 ordinary shares
5/10/10 = Share split under Project 2211 1/10 — B78,000,000 ordinary shares
Direction atirched al Annexure B

224111 0= Dispasal of shanes pursuant
l& public offar by the S{ate of

Queengland
Andrew Fraser (Treasurer and Mingsier  {14/0%/10 — incorporation of Company — [14/06/10 - 1 ardinary share
for Empioyrien and Econcmic 21/08M0 ~ iszue of shares under 2110810 ~ 50 nrdlnary shares
Development of the Slate of Trarisfer Nolice attached at Annexure A 106/10/10 — 1,220,000,000 ordinary shares
IQusanelznd} B/10/10Q -- Share eplif under Provect 22111110 — 976,000,000 ordinary shates
Direction attachad al Annaxure B

2241110 = Dicposal of shares pursuant
to public offer by the Stale of
Queensland

QTH IRelevant interest undaer =608(1)(c) of the |578,000,000 orinary shares
Comporations Act pursuant o the letler
agraement atiached ot Annexure C,

Garard Patrick Bradiey (Under Relevanl Interest under s608(3)(a) of the (976,000,000 ordinary shares
[Treasurer of 1he State of Queensiand)  |Comporations Act through QTH,

b AQ15583602v7 406221748
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4. Details of prezent registered holders
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The persang registered as holders of the securiiles refermad 1o in paragraph 3 atove are a5 follows:
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Halder af relevant
interest

Registerad halder of
zecurities

Person emitled lo be
regislered as holder ()

Ciass and fumber
of secyrites

The persong ramed in lem 3

Andrew Fraser (Trazsurer and
Minister for Empleyrnent and
Economic Development of tha
Stale of Quesnsiand)

Varioug unknown parties

LTH

OTH

821,436,735 ardinary
3Rares

154,563,265 ordinary
shares

5. Congideration

The: eoresideration paid for each relevant inlerest referred (o ih paragraph 3 abova, and acquired in the four months prior (0 the day that the substantal hoider

became a substartial halder is as folows:

:;I?;drgtaf relevam Date of acquisition Consideratlon (3) E:;f;ﬂﬂigmm
Stata of Queensland (1) 14/08M10 (1) 40810 - 52,00 14/08/10 - 2 prdinary
(2) 2170810 (2) 21/0910 ~ £3,020,000,000 Ehares
(2) G010 (23 671040 = Nil 21/09/10 — 100
ordirrary ghares
06/10/10 -
[2,4:40, 000,000
ordinary shares
iAndrew Fraser (Treasurer and (1) 14/08/10 (13 14/09M10 - 51,00 14109/10 = 1 ordinary
Minzsier for Employment and (£} 21/09/10 (2) 29/081 0 — 51,510,000, 000 Sharas
Economic Development of the {3} 6/10/10 (3} 6/10/10 = Ml 1/02#10 — 50 ordinary
State of Queensland) shares
06/10/10 -
1,220,000,000
" lordinary shares
CITH S Dctober 2010 52.55 per share EI':S.DDD,DDU ordinary
ares
Gerard Pairick Bradiey (Under |5 Cotober 2010 5255 par share 676,000,000 ardinary
Tseasurer of the State of hares
[Qusansiand)

P 3

liph A 1S3E3602Y 406221748
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B Associates

The reggong the persons named in paragraph 3 above are associales of the substantial holder are ag follows:

7. Addreszes

Marma ard ACNARSN {f applicabla)

Nature of aszaciation

The addtesses of persons named in this fam are a8 follows:!

Name

Address

State of Quesnsland

Glreat,

Andrew Frazer ( Traasurer gnd Minjster
far Employment and Econamic

Attention: Gerard Palrick Bradiey {Under Trezsrer of he Stale of Gueansliand)
Level 9, Execulive Building
100 Ganrge
Brisbane Qld 4000

Allerdion; Gerard Patrick Bradiey (Under Treasurer of the State of Quaensland)
Level 8, Executiva Buiding

Davelopment of the State of 100 George Streel,
Qimansland) Trisbane Qld 4000
CITH Attention: Gerard Patrick Bradiey (Under Treasurer of tha Stals of Queen=land)
Level 14, {he Queensland Minecals and Enengy Cenire
81 Mary Street
Brizsbane id 4000
(Gerard Patrick Bradley (Under Level B, Execulive Building
Treasurer of the Sixe of Qusensiand) 100 Gaarye Streat,
Erisbane Qid 4000
. |
Signature
(i) for and en behalf of the Stale of
Gueensland &z Under Treasurer of the
. Slale of Quesnsiand
prinl namg  Gerard Palrick Bradley capatity (i) Director of Quesnsland Treasury
Holdings Pty Lid
{iii) sharaholder in Queensiand
p Treasury Moldings Pty Ltd
aian here 4 //5 ’\'_/ﬁ\ date 2211/2010
/ )
Treagurer and Minister for Employment
prift name Andr?f Fraser / capacity  and Econemic Development of the
/ / / State of Quesnsiand
sign here date’ 22 Hzomo

tibl AQ115563602vT 406221748

[/




22 KOV 2010 16221 ABRFAXEBT NO. 4963 P.5

n

)

(4]

()

@)

]

ey

€03 page 2/3
DIRECTIONS

i there are a number of subetantial holders with sltitar or related ralavant interaits {eg. a corparation and ite related comperations, or the manager and
trusiee of an equity trust), the names could be inguded in an annexura W 1he form. If he relevant interests of & roup of persong are essantially simaar,
they may be referred Lo throughew the form as a specifizally named group if the membarship of each froup, wilh the names and addresses of members
iz Clearly set aut in paregraph 7 of the form.

Sie the definition of "asspgiate” In section O of the Corporations Act 2004,

See the definitioh of “relevant interast” in secbons KO8 and 571 B(7) of the Carporations Azt 2001.

“The violing shares of @ company constitide one class unlass divided into separale clasges,

Tha tatal number of votes sttached to all the vating shares in the company or valing interests in the schame (i any) that the person of an assoclate has 2

relevant intarest in,

The parsan's voles divided by the tolal voles In thae body corporate or scheme mulliplisd by 100

Inchude details of;

(2} any relevant agreement or other cicumstances by which the ralavan] inlerect was acquired. If subsection 671B(4) applies, a copy of any
document sefling out the tems of any relevant agreement, and a stalement by the person giving full and accurats details of any contract,
scheme of arfangement, MUst actompany this form, gether with a written slatement cerlifying thls contract, scheme or arangemant; and

{b) any qgualification of the pawear of a person 1o exercize, contral the exercize of, ar influence tha exarizs of, the voting powers of dispogal of the
seturities 1o which ihe relevant interest relales (indicating claarly the parlicular securities 1o which [ha yualification applies),
Sea the definition of *relevant agreement” In section 8§ of the Caorporatione Acl 2001,

if the substantial holder is unable to delermine the idenly of (he person (=g, if the Televant imeres] arlses bescausse of &n option) wiite *urkncwn. ™

Details of the corsigération must include any and all benefits, moneys and othar, Mat any person from whom a relevant interest was acquited has, or
may, bacome entitled bo receiva in relation to that acquisition, Detalls must be included even if the benefil is conditional én the happaning or not of a
conttngancy. Delsils muzl be included of any banefit pald on behall of the substantial holder or its assotiate in relation to the acquisitions, even if they
are nol paid directly to the persoh from whom the mievant interest was acquird,

bk AQ115563602v7 406221748
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Annexure "A"

This is Annexurs "A" of 4 pages referred o in Form 603 Notice of nitial Substantial Holder.

Name: Gerard Patrick Bradley Name: Andrew Fraser

Capacity: (i} for and on behalf of the State of Queensland  Capacity: Treasurer and Minister for Employment and
as Under Treasurer of the State of Queensiand Economic Development of the State of Queensiand
{ii} Director of Queensland Treasury Holdings Pty Ltd

(iii) shareholder in Queensland Treasury Holdings Pty Ltd

Signature: / J Signature; V

/
L= 1 -ge ' zz'rfl"o"

Date: Date:

1jbb AD115563G02VT 406221745
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Queensland Government BGasette
EXTRAORDINARY
PP 451207100087 PUBLISHED BY AUTHORITY ISSN 01559370
VoL. 355] - TUESDAY 21 SEPTEMBE; 2010 o - [No. 20

TRANSFER NOTICE - PROJECT DIRECTION

Sections 9 and 11

Thig Transfer Nofice and Project Direction is given pursuant to the Infrastructure Investment
(Asset Restructuring and Disposal) Act 2009

In anticipation of an initial public offering of the business of QR Limited and its subsidiaries through
the sale of shares in QR National, |, ANDREW FRASER, Treasurer and Minister for Emplayment
and Econormic Davelopmanit, hereby:

A. Transfer

Transfar all of the issued shares in QR Limited ACN 124 649 967 from the State of Queensland,
being the owner of all such shares which are held on its behalf by Andrew Fiaser, Treasurer and
Minister {or Employment and Economic Development of the State of Queensland and Rachel
Nolan, Mimster for Trangport of the State of Queensland, to OR National Lirmitad ACN 146 335
622, sueh transfer being effective as at immediately after midnight at the beginning of

21 September 2010,

| provide that the consideration for the fransfers provided for in this Transfer Notice is, following
applications for subscription being received, the issue of 98 fully paid ordinary shares in QR
Mational Limited (fo be held in equat proportion by Andrew Fraser ag Treasurer and Minister for
Employment and Economic Developrent of the State of Queeansiand and Rachel Nolan as Minister
for Transport of the State of Queensland).

B. Diraction
1. Direct QR National 2nd its board fo:
{a) issue:

(i) in consideration for the transfer io QR National of the shares in QR Limited:
and
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{i) following receipt of applications for subscription,

98 fully paid ordinary shares in QR National (o be held in equal proportion by
Andrew Fraser as Treasurer and Minister for Emptoyment and Economic
Development of the State of Queensland and Rache) Nolan as Minister for
Transport of the State of Queensiand), the amaunt paid up on the these shares
being an amount equal to the market value of the shares in QR Limited on the
date of fransfer;

&) give effect to & written direction of the Under Treasurer or the Project Director for
the purposes of this Project Direction, if and when giver:

{c) do and procure all things (including without limiting the genarality of the foregoing,
tha execution of all instrument, documents or notices required to issue the shares
and record the issue with any regulator) necessary, incidental or anciliary fo give
effect to any matter referred to in this Project Direction; and

{d} execute and deliver any other agreement, deed or instrument relating ¢ the
matters conternplated by the Project Direction.

2. Direct that where thera is an ambiguity or doubt about the meaning or intent of this Project
Direction that each of QR National and its board and the OR National Subsidiaries and
their respective boards give effect to the interpretation of the matter by the Under Treasurar
as advised to it in a written clarifying statement of the Under Treasurer.

C Definjtions
In this Froject Direction:
(&} Project means the disposal of all or part of the QR National Assets;

(b) Project Director means the person from time fo time nominated in writing as such
by the Under Treasurer in relation to the Profect;

(©) QR Limited means QR Limited ACN 124 649 967!
{d) QR Nafional means QR Mational Limited ACN 146 335 622
(=) QR National Assels means;

{i) the above rail business, assets and liabilities of QR National and the
companies included in the list of QR National Subsidiaries; and

(i} the below rail business, assets and liabilities of QR National and the
companies included in the list of QR National Subsidiares:

] QR National Subsidiaries means such of QR Limited, QR Intermodal Pty Ltd
ACN 114 388 377, Australian Rail Pty Ltd ACN 118 274 481, Logistics Australasia
Pty Ltd ACN 004 411 983, QR Network Pty Ltd ACN 132 181 116, On Track
Insurance Pty Lid ACN 085 032 670, Interail Ausiralia Pty Ltd ACN 087 619 010,
Australia Eastern Railroad Pty Ltd ACN 118 274 776, Ausgiralia Wastern Railroad
Pty Lid AGN 094 792 275, Australian Railroad Group Employment Pty Lid ACN
087 891 801, AWR Lease Co Pty Ltd ACN 084 792 159, CRT Group Pty Ltd ACN
004 835 915, NHK Pty Ltd ACN 004 541 360, Golden Bros, Group Pty Ltd ACN
082 175 700, QR Surat Basin Pty Ltd ACN 122 385 568 a5 are from time io time
subsidiaries of QR National and any other subsidiary of QR National; and

(g) Under Treasurer rneans the chief executive of ihe department responsible for
administering the infrastructure Investment (Assef Restructuring and Disposal) Act
2009 and includes any parson acting in this office from tma to time.
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Other words and expressions used in this Preject Direction which are defined in the

Infrastructure investment (Asset Restructuring and Dfsposaf) Act 2008, have the same
maaning as in that Act,

Dated at Brisbane this 17th day of September 2010

Andrew Fraser
Treasurer and Minigter for Employment and Ecanomic Development
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Annexure "B"

This Annaxure "B" of 3 pages refarred to in Form 603 Notice of Inifial Substantial Hoider.

Name: Gerard Patrick Bradley Name: Andrew Fraser

Capacity: (i) for and on behalf of the State of Queensland Capacity: Treasurer and Minister for Employment and
as Under Treasurer of the State of Queensland Economic Development of the State of Queensland
(ii) Dirgctor of Queenstand Treasury Holdings Pty Ltd

(iii) shareholder in Queensiand Treasury Holdings Pty Lid

A
/ o)

J— L= l{-~;9
Date: Date:

Signature:

Y P DTS

Signature:
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Ciueensland

infrastructure Investment (Asset Restructurlng end Disposal) Act 2009
Sectlon 11

PROJECT DIRECTICN

QR National Limited - Shara split

Pursuant 10 section 11 of the Infrastructure Investment (Assel Reastrickuring snd Disposal) Act
2009, ), Andrew Fraser, Treasurer and Minister for Employment and Economic Development,
direct and require that, as part of the Project each of QR Nationai and its board:

{2

(&)

©

(d)

procura that each ordinary share in QR National be converted into 24,400,000 ordinary
shares, with tha result that the {ofal number of shares issued in QR National will be
converled from 100 ardihary shares to 2,440,000,000 ordinary shares;

convene a general meating of the shareholders of QR National for the purpose of passing
a resolution converting the 100 issusd ordinary shares into 2,440,000,000 Issued ordinary
shares to be held on & Ccteber 2010 (with the congent of the shareholdars) or such later
date as is specified in a writien direction (o be Issued undar paragraph 1(c) below;

give affect to a writtan diraction of the Under Treasurer or the Preject Director for the
purposes of this Project Direction, if and when given; and

do and procure all things (including, but without limifing the generalty of the foragoing, the
execution of all instruments or documents required to split the shares in QR National
Limited) necessary, incidental or anciliary to give effect o any matter refaread to in this
Project Direction, including; .

M facilifating the conduct of the business of the meeting referred to in paragraph (b}
sbove;

{ii) requiring QR National to take steps necessary to give affect fo this Project
Directian; and

(it executing and delivering any other agreement, deed or instrumant relating o
ihe maitars contemplated by this Project Direction.

Direcl that where there is an ambiguity or doubt about the meaning or intant of this Project
Direction that each of QR National and its board give effect to the interprefation of the matter by
the Under Treasurer as advised to it in a writlen clarifying statemeni of the Under Treasurer.

Definitions

In this Profact Direction:

(@)
(b)
c)

{d)
{e}

Act means the Infrasfructure invasiment (Assel Reslrucluring and Disposal) Act 2000,
Project means the dispasal of all or part of the QR National Assets;

Projact Director means the person from time la time nominatad as such by the Under
Treasurer in relation to he Projeck;

QR National means QR National Limited ACN 146 335 822;

OR National Assafs means:
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{i) the above rail business, assets and fiabilities of QR Nationat and the
companies included in the list of OR Nafianal Subsldiaries; and

{  ihe below rail business, assets and liabilities of QR Nztional and the
pampanies included In the list of QR National Subsidiaries: and

( Under Treasurer means the chief executive of the departmert responsibla for

sdministering the Infrastructure lnvestment (Asset Restructuring and Dizposal) Act 2009
{CYd) and includes any person acting in that office from time to ime.

Other words and expressians used in this Project Direction which are defined in the Act have the
game maaning 2s in that Act.

Dated at Brisbane this 3 day of Qctober 2010

¥

Andfew Fraser.
Treasurer and Minister for Empioyment and Econoric Cevelopment
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Annexure "C"

This is Annexure "C" of 3 pages referred to in Form 603 Notice of Iniiial Substantial Holder.

Name: Gerard Patrick Bradiey Name: Andrew Frager

Capacity: Capacity: Treasurer and Minister for Employment and
{7) for and on behalf of the State of Queensland as Under Economic Devalopment of the State of Queensland
Treasurer of the State of Queensland

(in) Director of Queensland Treasury Holdings Pty Ltd

(iii) shareholder in Queensland Treasury Holdings Pty Ltd

04 AL

Signaturé:

Signature:

u?-l-‘ -¢p @ZI"’O .

Date: Date:
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Queensland
» Government

Treasury

The Board of Directors

Queensland Treasury Holding Pty Ltd
Level 11, Central Plaza One

345 Queens &t

BRIZBANE QLD 4000

Attention: The Company Secretary

Daar Sirs

The State of Queensland currently owns all of the fully paid ordinary shares (Shares) in
QR National Limited (QRN).

As you also know, it is the State’s intention to offer for sale to the public a minimum of
60% of the Shares as part of an initial public offering which is intended to result in QRN
being admitted 1o the official list of the ASX (PO Process).

. By this letter agreement, Queensland Treasury Holdings Pty Ltd (@TH) and the State of
Queensland acknowledge and agree that:

1,

the State will fransfer to QTH the whole of its legal and beneficial interest in a1l
Shares in which it retains a relevant interest (including for the avoidance of doubt,
any Shares registered in the name of Andrew Fraser, as Treasurer and Minister
for Employment and Economic Development of the State of Queenstand and
Rachel Nolan as Minister for Transport of the State of Queensiand) following the
transfer of Shares to successful applicants under the IPO Process (the Relevant
Shares). Forthe avoidance of doubt, the State may elect to complete the
transfer of the Relevant Shares in one or more tranches and either before or after
the conclusion of any period in which an over-allocation option may be exercised
(currently expected to be on or around 22 December 2010);

the State will transfer the Relevant Shares to QTH in consideration for QTH
paying to the State an amount equal to the Institutional Price (as the term is
defined in the State's offer document forming part of the IPO Process for the
Relevant Shares;

QTH agrees to comply with the restrictions regarding the Relevant Shares set out
in the State's offer document forming par of the IPO Process. In particular, QTH
agrees and acknowledges that it will exercise na influence over QRN other than

Exerutive Euiltding

100 George Sirect Brisbane
GPD Box 611 Brisbane
Queensiand 4007 Australia
Telephone +62 7 3234 2110
Facsimile 61 7 3221 5488

Website wiwrressurngld.covau

AZN 90 Boé 070 23¢9
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through the exercise of normal voting rights in matters submitied to a vole of
shareholders of QRN; and

4 Dy virtue of this letter agresment, OTH and each of QTH's existing shareholders
will have a refevant interest in the Relevant Shares which must be nofified to
QRN and the A8X under Chapter 6C of the Corporations Act upon QRN
becoming a company subject to the operation of Chapter 5C,

Yours sincerely

;

Gerard Bradiey
Under Treasurer s /m/m

/2
L, pesias S

5 Fe7 ROD

s



